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摘  要 
摘  要 
为了学习国外先进的管理理念、借鉴其高效的经营手段以提高经营管理能力，也
希望借助国外资金资源使企业得以发展壮大，越来越多的中国企业寻求中外合资的方
式运行公司。从外资收购的角度看，有些外资是基于企业的投资价值进行投资，有些
则是为了市场竞争取得对民族品牌控制权对其中小股东进行掠夺、压制民族品牌以求
自身品牌发展。由于缺乏经验，又因外资收购目的不单纯，民族企业在懵懂引进外资
过程中遇到了种种问题，甚至在外资引入之后便销声匿迹，如原来的娃哈哈、乐百氏、
小护士等民族品牌，如今在市场上已很难再看到他们的身影。然而值得庆幸的是，本
文研究对象 N 公司作为最早引入外资的企业之一，尽管也受到外资控股股东的不断压
制，却依然保持不断发展的态势，如今已发展为国内一次电池行业的龙头企业，每年
销售毛利率接近 50%，中国市场份额达到 80%，每年有大量的现金利润余额。本文通
过对 N 公司战略方面和财务方面的研究，分析在外资控股背景下公司采取的战略，以
及战略实施下的财务结果，对公司未来发展战略进行展望，并进一步延伸探讨公司应
对外资收购的经验教训，为其他被外资收购的民族品牌提供建议。 
本文研究结果表明，第一，优秀的民族企业 N 公司原可利用有利内外部条件得以
长足发展，然而在股权结构频繁变动尤其外资控股股东对民族品牌的控制和约束下，
错过开拓海外市场和进行转型升级良好时机，公司战略上的不一致性使战略风险巨大；
第二，N 公司具有较强的财务实力，现金流状况良好，表现出明显的企业成熟期财务
特征，公司盈利能力、偿债能力和现金生成能力均高于行业平均水平，各项财务指标
呈现出良好的态势，为公司战略的执行提供了有力保障；第三，公司差异化战略在管
理层和中小股东不懈努力下取得一定成效，带来良好的财务结果，但受制于外资大股
东的约束，造成大量财务资源闲置，带来公司可持续增长能力强而实际增长不足的问
题；第四，回归之后的民族品牌面临新挑战，需提前进行战略布局，进行技术研发、
开发新产品、向多元化发展、开拓海外市场，寻求新的增长点；第五，在外资控制下
的民族品牌除了加强自身战略和财务执行力，还应充分发挥战略股东、管理团队及中
小股东的作用，以实现持续稳定发展。 
 
关键词：外资收购；战略分析；财务分析 
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Abstract 
More and more Chinese companies attempt to run as Sino-foreign joint ventures in 
order to learn advanced foreign management philosophy, improve management abilities by 
using the effective methodologies. From the perspective of foreign acquisitions, some 
foreign companies invest an enterprise because of its value, but the others are based on the 
market competition and thus develop their own brands through suppressing national brands 
and plunder minority shareholders. Because of lacking experiences, our national enterprises 
have encountered many problems in the procedure of introducing foreign capital, some of 
them even disappeared after getting the foreign capital during the process of Chinese-foreign 
cooperation. For examples, it is so hard to see some national brands such as WAHAHA, 
ROBUST and MININURSE in current market. Our study object in this paper is the N 
company, which is one of the enterprises introducing the foreign capitals. Fortunately, 
though N company was continually suppressed by the foreign companies, it still developed 
gradually. Nowadays, it has become a leading enterprise among the non-rechargeable 
batteries industry of China, and its gross profit rate and Chinese market share each year can 
reach approximately 50% and 80%. In addition, a large quantity of balance can be remained 
by earning the huge cash profit. This essay analyses N company under the  foreign holding 
background from the strategic and financial perspective, Moreover it points out N company's 
future development strategy, further explores the companies’ experience in dealing with 
foreign acquisitions. Finally some advises have been provided. 
The research result indicates that N company should have utilized their internal and 
external advantages to sustain their development for a long time. Unfortunately, due to the 
control of foreign big shareholders, it missed the best opportunities to develop foreign market 
and accomplished the industrial transformation and upgrading. The chaos strategies caused 
weak strategy implementation capability. In addition, N company with strong financial 
strength has good cash flow, the financial indicators, which are higher than the industry 
average, show a good momentum. Furthermore, its strong financial strength provides a 
strong guarantee for the implementation of the company's strategy. Even if differentiation 
strategy brings good financial results in the efforts of management and minority shareholders, 
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some problems have to be solved, financial resource slacks due to the constraints of foreign 
shareholders, N company holds sustainable growth ability but the actual growth is 
insufficient. In order to face new challenges after the return, national brands need to require 
technology research and development; constantly develop new products; develop diversify; 
explore overseas market; look for investment opportunities; seek new sources of growth. To 
obtain the sustainable development of national enterprises, their own strategy and financial 
execution should been strengthened,  the role of strategic shareholders, management team 
and minority shareholders ought to be played. 
 
Keywords: Foreign acquisition；Strategic analysis；financing analysis 
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